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Q LQFLVHGQ OLSQRWFKLQJQ RUSXQFWDWHG
Q 7KHVHVKHUGVZLWKEUXVKHGDQGRWKHUGHFRUDWLYH
HOHPHQWVFRPSULVHDQRWKHUSHUFHQWRIWKHXWLOLW\
ZDUHVKHUGVIURP&67KHVHVKHUGVDUHOLNHO\IURP
3HDVH%UXVKHG,QFLVHGMDUV2WKHUFRPPRQXWLOLW\ZDUH
GHFRUDWLYHPHWKRGVDUHLQFLVHGQ SHUFHQWRIWKH
XWLOLW\ZDUHVKHUGVDSSOLTXHGQ SHUFHQWDQG
QHFNEDQGHGQ SHUFHQW7KHQHFNEDQGHGVKHUGV
DUHIURP1DVK1HFN%DQGHGMDUVZKLOHWKHDSSOLTXHG
VKHUGVDUHSUREDEO\IURPWKHERGLHVRI0F.LQQH\3ODLQ
MDUV
 7KH¿QHZDUHVKHUGVIURP&6LQ
WKH7$5/FROOHFWLRQVDOOKDYHHQJUDYHGGHFRUDWLYH
HOHPHQWV7KH\LQFOXGHDERG\VKHUGIURPD+DWFKHO
(QJUDYHGERWWOHZLWKRYDOSDQHOV¿OOHGZLWKFRQFHQWULF
VHPLFLUFOHVWKHSDQHOVDUHGLYLGHGE\EUDFNHWHOHPHQWV
ZLWKDVHULHVRIHPEHGGHGQHJDWLYHRYDOV)LJXUHD
2WKHUHQJUDYHGERWWOHVKHUGVKDYHFXUYLOLQHDUOLQHVDV
ZHOODVKRUL]RQWDODQGYHUWLFDOOLQHV)LJXUHJ7KH
UHPDLQGHURIWKHHQJUDYHGVKHUGVIURPWKHVLWHDUHIURP
FDULQDWHGERZOV)LJXUHEI
 $PRQJWKHHQJUDYHGFDULQDWHGERZOVKHUGVLV
DULPZLWKDFURVVKDWFKHG]RQHEHORZWZRKRUL]RQWDO
OLQHVRQWKHSDQHOVHH)LJXUHEDVZHOODVD%DUNPDQ
(QJUDYHGVKHUGZLWKDKRUL]RQWDOVFUROOPDUNHGE\
QDUURZKDWFKHG]RQHVDQGDWLFNHGKRUL]RQWDOOLQHDERYH
WKHFDULQDWLRQVHH)LJXUHF7ZRRWKHUVKHUGVKDYH
VODQWLQJVFUROOPRWLIVZLWKH[FLVHGRUKDWFKHGWULDQJOH
HOHPHQWVVHH)LJXUHGHZKLOHDQRWKHUKDVD
FRQFHQWULFVHPLFLUFOHHOHPHQWVHH)LJXUHI
 %DVHGRQWKHFHUDPLFVKHUGVLQWKH0F9D\
FROOHFWLRQDSULQFLSDO&DGGRRFFXSDWLRQDW&6
DSSHDUVWRKDYHEHHQGXULQJWKHHDUO\SDUWRIWKH
/DWH&DGGRSHULRGFD$'GXULQJWKH
7H[DUNDQDSKDVH7KLVLVEDVHGRQWKHSURSRUWLRQ
RIEUXVKHGXWLOLW\ZDUHVDVZHOODVWKHRFFXUUHQFH
RIGH¿QHGW\SHVVXFKDV%DUNPDQ(QJUDYHG&DVV
$SSOLTXHG+DWFKHO(QJUDYHG0F.LQQH\3ODLQ
1DVK1HFN%DQGHGDQG3HDVH%UXVKHG,QFLVHGVHH
3HUWWXOD&RPSDUDEOH/DWH&DGGRSHULRGFHUDPLFV
DUHDEXQGDQWLQWKHVXUIDFHFROOHFWLRQDW&6
VSHFL¿FDOO\LQ$UHDVDQG:KLOHWKHUHDUH
QRFOHDU)RUPDWLYH&DGGRFD$'FHUDPLFV
LQWKH7$5/FROOHFWLRQH[FHSWIRUDFDQHSXQFWDWHG
VKHUGXWLOLW\ZDUHDQG¿QHZDUHVKHUGVEHORQJLQJWRWKLV
FRPSRQHQWDUHSUHVHQWIURP$UHDVDQG
 $VLQJOHWXEXODUVKDSHGFHUDPLFEHDGZDV
UHFRYHUHGIURP67'6FPEVORFDWHGDW
WKHQRUWKHUQHQGRIWKHVLWH7KHIUDJPHQWLV
PLOOLPHWHUVLQOHQJWKPLOOLPHWHUVLQZLGWKDQGKDV
DPLOOLPHWHUVGULOOKROHVHH)LJXUH
7DEOH&HUDPLF$VVHPEODJHIURP6LWH&6LQWKH7$5/
&ROOHFWLRQV
ĆĉĉĔėĈčĊĔđĔČĞĔĚėēĆđȈʹ͵ͳ
 &HUDPLFEHDGVDVRUQDPHQWVDUHUDUHLQWKH
&DGGRDUFKHRORJLFDOUHFRUGLQ(DVW7H[DVDQG1RUWKZHVW
/RXLVLDQD7DEOHDQGRQO\VLWHVKDYHEHHQ
LGHQWL¿HGLQDUHYLHZRIWKHSXEOLVKHGOLWHUDWXUH7KHVH
EHDGVDUHERWKWXEXODUDQGGLVFVKDSHGDQGDUHSODLQ
H[FHSWIRUWKHODUJH³HJJVKDSHG´EHDGIURPWKH3LQH
7UHH0RXQGVLWH+6ZLWKIRXUVHWVRILQFLVHG
FLUFOHVRQWKHERG\)LHOGVDQG*DGXVDQG
)LJXUHDG
 7KHFHUDPLFEHDGVRFFXULQ)RUPDWLYH&DGGR
FD$'0LGGOH&DGGRFD$'
DQG/DWH&DGGRFD$'SHULRG
DVVHPEODJHVDOPRVWDOZD\VLQKDELWDWLRQFRQWH[WVDQG
PRVWFRPPRQO\LQ/DWH&DGGRSHULRGFRPSRQHQWV
0RUHWKDQKDOIRIWKHFHUDPLFEHDGVDUHIURP/DWH
&DGGRSHULRGFRQWH[WV6SDWLDOO\WKHEHDGVDUHIRXQGRQ
VLWHVLQWKH5HG5LYHUQ 6DELQH5LYHUQ XSSHU
DQGORZHU6XOSKXUQ %LJ&\SUHVVQ DQGWKH
1HFKHV$QJHOLQD5LYHUQ EDVLQV
 7KHUHDUHWZRSLHFHVRIEXUQHGFOD\LQWKH
&6DUWLIDFWDVVHPEODJHFROOHFWHGGXULQJWKH
ZRUN2QHLVIURP677+FPEVDQGWKHRWKHU
ZDVFROOHFWHGIURP$UHD
+LVWRULFDO5HVHDUFK
7KHKLVWRULFSHULRGFRPSRQHQWRIVLWH&6LVSDUW
RIZKDWZDVRQFHNQRZQDV*UHHQ)DUPSUHVXPDEO\
QDPHGIRUDIDPLO\E\WKHQDPHRI*UHHQZKRRZQHG
WKHSURSHUW\GXULQJWKHQLQHWHHQWKFHQWXU\+RZHYHU
GHHGUHFRUGVGRFXPHQWLQJD*UHHQIDPLO\DVRZQHUVRI
WKLVSURSHUW\ZHUHQRWIRXQG7KHHDUOLHVWGHHGUHFRUG
ORFDWHGZDVWKDWGRFXPHQWLQJDVDOHRIWKHODQGIURPD
¿UPRI0RUULVVDQG.LQJWR-':LOVRQ$EQHU'DUGHQ
0RUULVV-DPHV(GJDU.LQJDQG&KDUOLH.LQJZHUH
PHUFKDQWVZKREXLOWDJHQHUDOVWRUHDWWKHWXUQRIWKH
FHQWXU\LQWKHWLPEHUWRZQRI0XQ]&LW\QRUWKRI6WDWH
+LJKZD\QHDU)DUPWR0DUNHW(GJDU.LQJZDV
DOVRWKHWRZQ¶V¿UVWSRVWPDVWHULQ$OIRUG
0RUULVVDQGWKH.LQJVOLYHGLQ0XQ]&LW\DQGGHHG
UHFRUGVVXJJHVWWKH\RZQHGQXPHURXVWUDFWVRIODQG
DURXQGWKH6XOSKXU5LYHUOLNHO\XVHGDVWHQDQWIDUPV
DQGIRUWLPEHUVDOHV
 -':LOVRQRQO\RZQHGWKHSURSHUW\IRUWKUHH
\HDUVEHIRUHVHOOLQJLWEDFNWR0RUULVVDQG.LQJLQ
(YHQWXDOO\$EQHU0RUULVV¶VRQ%HUU\VROGWKHODQGWR
&KDSSHOO+HDWKZKRZDVUHODWHGWRWKH0RUULVVIDPLO\
)LJXUH6HOHFWHGGHFRUDWLYHHOHPHQWVLQ¿QHZDUHVKHUGVIURPWKH0F9D\FROOHFWLRQDW&6$+DWFKHO(QJUDYHGERWWOH
VKHUG')HQJUDYHGFDULQDWHGERZOVKHUGVDQG*HQJUDYHGERWWOHVKHUG
ʹ͵ʹȈ͸Ϳǡ͸ͶͷͿ
E\PDUULDJH%HUU\¶VVLVWHUPDUULHGD+HDWK)LQGD
*UDYH+HDWKWKHQVROGWKHIDUPLQWRKLV
EURWKHU$2+HDWK1RQHRIWKHVHODQGRZQHUVOLYHGRQ
WKHSURSHUW\
 $WRSRJUDSKLFDOPDSVXJJHVWVWKDWD
KRXVHZDVSUHVHQWDWWKLVVLWHDWWKDWWLPHDQGWKDWLW
RYHUORRNHGDQDWXUDOR[ERZRIWKH6XOSKXU5LYHUFDOOHG
³3LQH/DNH´)LJXUHD,WLVSRVVLEOHWKDWWKLVKRXVH
ZDVSDUWRIWKHROG*UHHQ)DUP$QDHULDOSKRWRJUDSK
RIWKHVLWHIURPVHH)LJXUHEVKRZVWKDWLWZDV
DFOHDUHGSDVWXUHDWWKDWWLPH$SRVVLEOHVWUXFWXUHLV
YLVLEOHMXVWRXWVLGHWKHQRUWKHUQERXQGDU\RIWKHVLWHLQ
DQRYHUJURZQFOHDULQJ
 +LVWRULFHUDDUWLIDFWVIURPWKHVLWHLQFOXGHG
HPERVVHGZKLWHZDUHEDQGHGZKLWHZDUHDIUDJPHQW
IURPDEURZQJOD]HGVWRQHZDUHFURFNDPLONJODVV
FDQQLQJMDUOLGIUDJPHQWDPHWK\VWJODVVVKDUGVEURZQ
YHVVHOJODVVVKDUGVDQGDFKLQDGROOOHJIUDJPHQW2I
WKHKLVWRULFDUWLIDFWVUHFRYHUHGZHUHIURPWKH
VXUIDFHFROOHFWLRQVDQGRQO\¿YHZHUHIURPVKRYHOWHVWV
0RUHWKDQKDOIRIDOOKLVWRULFDUWLIDFWVSHUFHQWZHUH
UHFRYHUHGIURP$UHDDWWKHQRUWKHUQWLSRIWKHLVODQG
7KHVHLWHPVDUHW\SLFDORIUXUDOKRXVHKROGVIURPWKHODWH
QLQHWHHQWKWKURXJKHDUO\WZHQWLHWKFHQWXULHVDQGOLNHO\
UHSUHVHQWRFFXSDWLRQRIWKH*UHHQ)DUPIURPWKHWLPH
SULRUWRWKH0RUULVVDQG.LQJSHULRGRIRZQHUVKLS7KH
DUWLIDFWVOLNHO\SHUWDLQWRDWHQDQWRFFXSDWLRQ
6XPPDU\DQG&RQFOXVLRQV
6LWH&6LVDQDQFHVWUDO&DGGRVLWHWKDWZDV
RFFXSLHGH[WHQVLYHO\GXULQJERWKWKH)RUPDWLYH
WR(DUO\&DGGRDQG/DWH&DGGRSHULRGV7KH/DWH
&DGGRSHULRGFRPSRQHQWLVWKHSULQFLSDO&DGGR
RFFXSDWLRQGRFXPHQWHGDWWKHVLWHDQGLVDVVRFLDWHG
ZLWKWKH7H[DUNDQDSKDVHLQWKH5HGDQGORZHU
6XOSKXU5LYHUEDVLQV7KHUHDUHQRGH¿QHGSKDVHV
LQWKHUHJLRQDOO\HVWDEOLVKHGFXOWXUDOWD[RQRP\IRU
5HGDQGORZHU6XOSKXU5LYHU)RUPDWLYH(DUO\&DGGR
SHULRGFXOWXUDOJURXSVLQWKLVSDUWRI(DVW7H[DVEXW
WKH)RUPDWLYH(DUO\&DGGRSHULRGFRPSRQHQWDWWKH
VLWHLVFRQWHPSRUDQHRXVZLWKWKH/RVW3UDLULHSKDVHLQ
WKH*UHDW%HQGRIWKH5HG5LYHU6FKDPEDFK
3URMHFWLOHSRLQWVUHFRYHUHGDW&6LQGLFDWHWKDWWKH
VLWHZDVDOVRSHULRGLFDOO\XVHGE\3DOHRLQGLDQ$UFKDLF
DQG:RRGODQGSHULRGJURXSVRYHUPDQ\WKRXVDQGVRI
\HDUV
 2QFHORFDWHGRQDQHOHYDWHGDOOXYLDOODQGIRUP
RYHUORRNLQJWKH6XOSKXU5LYHUWRWKHZHVWWKHVLWHLV
QRZVXUURXQGHGE\WKHZDWHUVRI/DNH:ULJKW3DWPDQ
$VDUHVXOWWKHVLWHKDVEHHQDGYHUVHO\DIIHFWHG
WKURXJKDOOXYLDOHURVLRQ$GGLWLRQDOO\WKHVLWHZDV
H[WHQVLYHO\ORRWHGE\FROOHFWRUVZKRH[FDYDWHGD
QXPEHURIDQFHVWUDO&DGGREXULDOVLQWKHVDQG
V7KHUHFHQWLQYHVWLJDWLRQVDWWKHVLWH6LWWHUVDQG
3HUWWXODKDYHUHYHDOHGLQWDFWGHSRVLWVIHDWXUHV
DQGDODUJHGLYHUVHDVVRUWPHQWRIDUWLIDFWVSULPDULO\
DVVRFLDWHGZLWKWKHDQFHVWUDO&DGGRRFFXSDWLRQV
7KHKLJKHVWIUHTXHQF\RIDUWLIDFWVDQGIHDWXUHVZHUH
REVHUYHGDORQJWKHVLWH¶VQRUWKHUQDQGZHVWHUQERXQGDU\
7RSUHYHQWIXUWKHUHURVLRQWKH86$&(KDVOLQHGWKH
EDQNVRIWKHVLWHZLWKULSUDS
 :KLOHQRDGGLWLRQDOZRUNLVFXUUHQWO\SODQQHG
DWWKHVLWHJLYHQWKDWLWLVRQ86$&(ODQGVRQHIXWXUH
DYHQXHRIUHVHDUFKPD\LQFOXGHDQDO\VLVRIFROOHFWLRQV
IURPWKHVLWHKHOGSULYDWHO\E\SDVWFROOHFWRUV&HUWDLQO\
KRZHYHULI&6LVWREHDGYHUVHO\DIIHFWHGE\
IXWXUH86$&(XQGHUWDNLQJVLQYHVWLJDWLRQVDWWKHVLWH
VKRXOGIRFXVRQDGHWDLOHGH[DPLQDWLRQRISUHVHUYHG
FXOWXUDOIHDWXUHVVXFKDV)HDWXUH3UHVHUYHGIDXQDO
DQGÀRUDOUHPDLQVFRXOGEHLQIRUPDWLYHRQ&DGGR
VXEVLVWHQFHVWUDWHJLHVPRVWSDUWLFXODUO\FRQFHUQLQJ
GLDFKURQLFFKDQJHVLQWKHLPSRUWDQFHRIPDL]H
FRQVXPSWLRQVLQFHPDL]HEHFDPHDGLHWDU\VWDSOH
7DEOH&DGGRVLWHVLQ1RUWKZHVW/RXLVLDQDDQG(DVW7H[DV
ZLWKFHUDPLFEHDGV
ĆĉĉĔėĈčĊĔđĔČĞĔĚėēĆđȈʹ͵͵
IRU&DGGRJURXSVDIWHUFD$'3URYLGHG
UDGLRFDUERQGDWHVFDQEHREWDLQHGIURPFRQWUROOHG
FRQWH[WVVXFKDVWKHEXUQHGQXWVKHOOFROOHFWHGGXULQJ
VKRYHOWHVWLQJDWWKHVLWHTXHVWLRQVRIVHWWOHPHQWDQG
VXEVLVWHQFHFDQEHEHVWH[SORUHGLQFRQMXQFWLRQZLWKWKH
GHWDLOHGVWXG\RIWKHPDWHULDOFXOWXUHUHFRUGWREHWWHU
XQGHUVWDQGWKHWHFKQRORJLFDOIXQFWLRQDODQGVW\OLVWLF
FKDUDFWHURIWKHDVVHPEODJHLQFOXGLQJSHWURJUDSKLF
DQDO\VLVLQVWUXPHQWDOQHXWURQDFWLYDWLRQDQDO\VLVDQG
RUJDQLFUHVLGXHVWXGLHVDQGLIWKHUHLVHYLGHQFHIRU
WUDGHH[FKDQJHEHWZHHQWKHDQFHVWUDO&DGGRSHRSOHV
OLYLQJDW&6DQGRWKHUFRQWHPSRUDQHRXV&DGGRRU
QRQ&DGGRJURXSV
)LJXUH6LWH&6GHSLFWHGRQ$$WODQWD7;WRSRJUDSKLFPDSDQG%DHULDOSKRWRJUDSK
ʹ͵ͶȈ͸Ϳǡ͸ͶͷͿ
$FNQRZOHGJPHQWV
7KHDXWKRUVZRXOGOLNHWRWKDQN%ULDQ&RFNUHOO
DUFKHRORJLVWDWWKH86$UP\&RUSVRI(QJLQHHUV)RUW
:RUWK'LVWULFW3LQH\:RRGV3URMHFW2I¿FHIRUKLV
FRQWLQXHGHIIRUWVWRSUHVHUYHWKHLUUHSODFHDEOHKHULWDJH
RI7H[DV:HDOVRWKDQN$PD7HUUD(QYLURQPHQWDO
,QFZKRVHGDWDFRQWULEXWHGWRWKHSXEOLFDWLRQRIWKLV
DUWLFOH)LQDOO\ZHDSSUHFLDWHWKHFRPPHQWVRQWKH
06SURYLGHGE\DQDQRQ\PRXVSHHUUHYLHZHU7KH
H[FHSWLRQDO¿HOGZRUNZDVFDUULHGRXWE\(DVW7H[DV
DUFKHRORJLVWV%R1HOVRQDQG7UXHW+LQVRQ
5HIHUHQFHV&LWHG
$OIRUG'RXJODV
 ³0XQ]7;´,Q+DQGERRNRI7H[DV2QOLQH
DFFHVVHGRQOLQHDWKWWSVWVKDRQOLQHRUJKDQGERRN
RQOLQHDUWLFOHVKYPED-DQXDU\
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